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Disclaimer

This presentation is being furnished to you solely for your information and may not be reproduced or redistributed to any other person.

This presentation might contain certain forward-looking statements that reflect the Company’s management’s current views with respect to future
events and the financial and operational performance of the Company and its subsidiaries. These forward-looking statements are based on OVS
S.p.A’’s current expectations and projections about future events. Because these forward-looking statements are subject to risks and uncertainties,
actual future results or performance may differ materially from those expressed in or implied by these statements due to any number of different
factors, many of which are beyond the ability of OVS S.p.A. to control or estimate. You are cautioned not to place undue reliance on the forward-
looking statements contained herein, which are made only as of the date of this presentation.

OVS S.p.A. does not undertake any obligation to publicly release any updates or revisions to any forward-looking statements to reflect events or
circumstances after the date of this presentation.

Any reference to past performance or trends or activities of OVS S.p.A. shall not be taken as a representation or indication that such performance,
trends or activities will continue in the future.

This presentation does not constitute an offer to sell or the solicitation of an offer to buy OVS’s securities, nor shall the document form the basis of
or be relied on in connection with any contract or investment decision relating thereto, or constitute a recommendation regarding the securities of
OVS. OVS'’s securities referred to in this document have not been and will not be registered under the U.S. Securities Act of 1933 and may not be
offered or sold in the United States absent registration or an applicable exemption from registration requirements.

The manager in charge of preparing corporate accounting documents, Nicola Perin, declares, pursuant to paragraph 2 of article 154-bis of the
Consolidated Law on Finance, that the accounting information contained in this press release corresponds to the accounting figures, books and
records.

This investor presentation contains measurements that were not prepared in accordance with IAS/IFRS.
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1Q21 Highlights ?
Market largely outperformed and almost €40m of EBIT DA recovery

First quarter was still heavily impacted by lockdowns. Top line

performance when stores were open has been strong: total

net sales reached €229.6m, or +123.6% vs. 1Q20 and 8 7%
-27.7% vs. 1Q19, despite 36% of fewer trading hours. OVS .

website achieved +45% growth vs. 1Q20. Italian market share
(+63Bps vs. 30Apr20)

Market share continued to increase at a remarkable rate
without any increase in store surface area, reaching 8.7%
(+63bps vs. April 2020).

Adjusted EBITDA was equal to €5.7m, posting a strong :€5 . 7| I l
recovery compared to 1Q20, thanks to (i) higher sales, (ii) a Adjusted EBITDA

solid gross margin partially due to lower promotional activities (+116.7% vs. 1Q20)
and, (iii) a tight cost control. 30Apr21 LTM EBITDA
amounted to €112.6m, growing by 54% vs.FY20 EBITDA.

Net Debt stood at €474.9m, underlining a 1Q cash flow in line
with the one of 2019, a period free of lockdowns. The
expected gradual deleverage of the Group started strong: in €474 . 9 m

%f“‘ . the first three months of the year, Net Debt/EBITDA ratio Net Debt
& T — N 1 ALY (A decreased by 1.3x. (1.3x Net Debt/EBITDA
W’/(,M ‘ol AL VY y ratio improvement vs.
Good sales performance continued also in May, with sales 31Jan21)

increasing double digit vs. the same month of 2019, also
boosted by the new brands recently introduced within the
OVS’ commercial offering.

Source: Sita Ricerca for market share and market trends
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Key Income Statement Iltems 3
Recovery well underway

Net Sales amounted to €229.6m, up by 123.6% vs. 1Q20 and
down by -27.7% vs. 1Q19, despite 36% of lower trading hours:
the strong recovery vs. last year was largely expected, but the

performance underlines the good results achieved when stores emin 3°"Z‘:\')2°21 3°'°(4A§°2° Chg. Chg. %
were open. 1Q21 was still affected by lockdowns that
characterized all shopping malls and many regions in Italy. As
anticipated, since stores reopened in May, sales performance Net Sales 229.6 102.7 126.9  123.6%
continued to be strong also vs. 2019. EBITDA 5.7 (34.0) 3.7 116.7%
EBITDAY% 2.5% -33.2%
Adjusted EBITDA was €5.7m, increasing by 116.7% vs. 1Q20. ]
Sales recovery, gross margin increase and the already proven EBIT ) (47.7) 39-4 82.7%
flexibility of the Group’s cost structure allowed to overcome the EBITZ 3.6% -46.4%
break-even pqmt . Such progression contn.buted to a fast PBT (13.5) (52.4) 38.9 24.2%
recovery also in terms of LTM EBITDA, which now amounts to
€112.6m (vs. €72.9m of FY20 EBITDA). Net Financial Position 474.9 428.8 (46.1)
Market Share 8.7% 8.1% +63ppt

Net Debt amounted to €474.9m. 1Q21 cash flow amounted to

-€73.9m, reflecting the normal seasonality of the business and in

line with the one of 1Q19 (-€69.6m), a quarter which was not
impacted by any lockdown. 30Apr20 Net Debt benefitted from
some longer payment terms granted by OVS’ suppliers following

the first wave of the pandemic in Italy: such longer payment terms

have been fully paid over the last twelve months.

(A) Only the adjusted results (known as managerial) have been reported: in
particular, they do not reflect (i) the application of IFRS16 and (ii) the

mark-to-market impact at net debt level (amounting to -€5.5m).




€ in millions

OVS

30Apr21 LTM EBITDA evolution
Recovery well underway

 +€39.7m (or+54.5%)
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(36,2)
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GM increase arising from:

. +123.6% of Sales
increase vs.1Q20;

. -27.7% of lower sales
vs. 1Q19 despite 36%
of less trading hours
over the same period.

- -
-
-

GM increase arising from:

. +264Bps vs.1Q20;

. +94Bps vs. 1Q19.

< -

Proven flexibility on costs:

. +€36.2m vs.1Q20;

. -€28.4m vs.
1Q19.Total costs on
net sales almost
aligned with 1Q19.

FY20 EBITDA

Top line recovery impact

Higher GM% impact

Increased 1021 vs. 1020

costs for increased
operations

30Apr21
LTM EBITDA
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Aggregate Sales and EBITDA Performance in 1Q21
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30Apr21 Consolidated Trade Working Capital °
30Apr21 30Apr20 Change
€min Apr21-Apr20
Trade Receivables 107.3 93.1 14.2
Inventory 438.5 442.5 (3.9)
Trade Payables (294.7) (330.8) 36.1
Trade Working Capital 251.1 204.8 46.3

Trade working capital was €46.3m higher than a year earlier, gradually normalizing over the periods:

» Compared to 1Q20, trade receivables increased by €14.2m, reflecting higher sales to franchise partners, which benefitted from their
main particularities: (i) stores mainly located in small catchment areas and (ii) mainly dedicated to the kids segment (thus less subject
to lockdowns). DSO are significantly improving over time, with LTM sales on trade receivables increasing sharply vs. 31Jan21.

» Inventory was lower by -€3.9 vs. 30Apr20. In absence of longer than expected lockdowns in 1Q, inventory would have decreased
even more vs. last year. The focus on more durable and cross-season products will allow the Group to sell more products during Fall
and at the beginning of the Winter period.

» Trade payables decreased by -€36.1m vs. last year. At 30Apr20, some longer payment terms were agreed with suppliers in order to
manage the extraordinary market conditions. In the following months, lower payables will result in lower cash out vs. last year, to the
benefit of the FY21 cash flow.

Trade Working Capital does not reflect the new IFRS16 accounting principle.
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Capex increased by €18.7m vs. 1Q20 reflects a norma lization of the level of investments
after a 2020 with extraordinary focus on liquidity management

-
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Consolidated Cash Flow Statement

€min 1Q21 1Q20 1Q Cash Flows

EBITDA Adjusted 5.7 (34.0)

Adjustments (2.0) 1Q19 1Q20 1Q21
EBITDA 3.7 (34.0) é

Change in Trade Working Capital (23.4) (56.4) E

Other changes in Working Capital (25.0) (23.1) w

Capex (20.8) (21) (70) (74)
Operating Cash Flow (65.5) (115.7)

Financial charges (5-4) (5.1)

Taxes & others (3.1) 1.9 (119)

Net Cash Flow

excl derivatives MtM and IFRS 16 (73.9) (118.9)

1Q21 cash absorption was €45m lower than last year (improvement grows to €63.7m once capex are excluded): 1Q20 was heavily
impacted by Covid-19 and cash absorption would have been even higher in absence of longer payment terms agreed with suppliers.

Despite the material lockdowns that impacted also 1Q21, (i) good sales performance during store opening hours, (ii) effective cost
control and (iii) flexibility in sourcing, allowed the Group to report a 1Q cash flow aligned with the one of 1Q19  (-€74m vs. -€70m),
the latter a period characterized by the normal seasonality of the business and not impacted by the pandemic (FY19 cash flow was
positive and equal to +€65.9m ).
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Net Debt and Leverage °
After the pandemic, first tangible signals of Group deleverage
Net Debt/LTM EBITDA

emin 30 April 2021 30 April 2020 6o
Net Debt excluding MtM & IFRS16 474.9 428.8 55 3:5%
L EBITDA (* ;
Az;:Jes::o;g Sei)gebt/EBlTD/-E A)diusted LTM 4.22X 4-42X 50
L EBITDA (**) - o

everage on
Adj. Avera%e last 12 months Net Debt/EBITDA Adjusted LTM 3.64)( 4.07X 40 4.2x

Notes: 35
(*) calculated on Net Debt at 31 October excluding the MtM and the IFRS16

3,0
(**) calculated on the average last 12 months Net Debt excluding the MtM and the IFRS16

30Apr20 31an21 31Apr21

* At 30 April 2021, Adjusted Net Debt (i.e. not reflecting the impact of the mark-to-market and the one deriving from the application of
IFRS16), was equal to €474.9m.

* The ratio Net Debt/EBITDA was 4.2x, decreasing by 1.3x vs. 31Jan21 . Such decrease was mainly attributable to the recovery in

profitability reported at EBITDA level during the first three months of the year. The average interest rate for the period was 3.46% +
Euribor 3m.

* Good sales in May are accelerating the already expected deleverage of the Group, significantly reducing the use of the available
revolving credit line.
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Outlook 10

» Actions undertook by the Italian Government and the vaccination campaign are
continuing to bring positive effects, with almost 50% of the entire Italian population
having received at least one dose of vaccine. All stores are now open in Italy and we
are convinced that our sector, which was one of the most affected by the restrictive
measures, will also be among those that will benefit the most from post-pandemic
consumption.

» Starting from the second half of May, stores in shopping centers have reopened also
on weekends. May sales increased double digit vs. the same month of 2019. We
must highlight the good performance achieved by the unexpected discoveries under
concession included within the OVS’ commercial offer, which contributed materially to
exceeding the expected targets.

» The Italian apparel market, still highly fragmented, will continue to consolidate
towards a smaller number of players: we believe OVS will be one of them, in the
process increasing its market share due to the clear strategies implemented,
including: (i) enlarging our offering through the inclusion in our distribution platform of
different brands, owned by OVS or by third parties, international icons or unexpected
discoveries, (ii) focusing on sustainability, (iii) expanding our network also in small
catchment areas, as testified by the significant number of requests received by the
Group in order to open new stores in franchising (iv) the unique multichannel
approach available in the Italian territory.

» The Group is working on the final approval of the prospectus in order to start with the
proposed Capital Increase, which is now reasonably expected to take place between
the last week of June and the first one of July.
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New OVS Refurbished store in Treviso
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Consolidated Profit and Loss and related adjustment S 12

30.042021 "tf""hi:h 30.04.2021 30.042020 "tf""hi:h 30.04.20200 Chg. Chg.%
justments, .04. justments, .04. . .
€min Reported Normalizations Adjusted Reported Normalizations _ Adjusted (Adjusted) (Adjusted)
Pre IFRS16 oo Pre IFRS16 S
Net Sales 229.6 229.6 102.7 102.7 126.9 123.6%
EBITDA 43 (1.4) 5.7 (36.6) (2.5) (34.0) 39.7 116.7%
EBITDAZ% 1.9% 2.5% -35.6% -33.2%
EBIT (1.7) (3.5) (8.2) (52:3) (4.6) (47-7) 39.4 82.7%
EBIT% (5.1%) -3.6% -50.9% -46.4%
PBT (16.6) (3.1) (13.5) (51.1) 1.3 (52.4) 38.9 74.2%

The table shows the results reported (excluding the application of the IFRS16) and the adjusted ones, to represent the Group's operating performance net of the non-
recurring events unrelated to the core business.

In particular, 1Q21 EBITDA was adjusted mainly as follows: (i) -€0.5 million in net foreign exchange losses on forward hedging of purchases of goods in foreign currency sold
in the period, (ii) €1.5 million in non-recurring expenses directly attributable to the COVID-19; (jii) €0.1 million in costs relating to stock option plans (non-cash costs), and (iv)
other less significant net one-off costs including some lay-offs for €0.3m.

Other adjustments that impacted EBIT and the result before tax concerned: (i) costs of €2.1 million related to the amortization of intangible assets relating to purchase
price allocation, and (i) adjusted net incomes of -€0.4 million, mainly relating to foreign exchange differences arising from the valuation of items denominated in foreign
currency, including with respect to forward derivatives and realized foreign exchange differences.




